






















DQG DGDSWDELOLW\ RI WKH GLVWULFW GHULYHV IURP WKH UHODWLYH DEXQGDQFH RI H[LW
PHFKDQLVPVEXWDOVRIURPWKHZHDOWKRIIRUPVRIYRLFHERWKLQGLYLGXDODQG
FROOHFWLYH 7KHVH DUH FRQWLQXDOO\ EHLQJ UHQHZHG ZLWKLQ WKH GLVWULFW WKXV
EULQJLQJDERXWDQDOWHUQDWLRQDQGUHFRPELQDWLRQRIWKHPL[RIH[LWDQGYRLFH
DQGDOVRRIWKHLQWHUDFWLRQPRGHOVEHWZHHQWKHP7KHZHDOWKRIH[SUHVVLRQVRI
YRLFH LV D GLVWLQFWLYH HOHPHQW RI GLVWULFW UHODWLRQV ZKLFK LV OLQNHG WR WKH
PXOWLSOLFLW\ RI OR\DOW\ UHODWLRQV WHDP DWWDFKPHQW SURIHVVLRQDO FDWHJRU\
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DSSURDFK SURSRVHG E\+LUVFKPDQ WR EULGJH WKH JDS EHWZHHQ WKH
HFRQRPLFDQGVRFLRSROLWLFDOVSKHUHV+LUVFKPDQWXUQV
XS WR EH XVHIXO DOVR ZKHQ DFFRXQWLQJ IRU ODERXU DQG VXSSOLHU















DFKLHYH FKDQJHV VXLWDEOH WR HOLPLQDWH WKH FDXVHV RI WKHLU
GLVVDWLVIDFWLRQ9RLFHFRQWUDU\WRH[LWLVDGLUHFWDQGLQIRUPDWLYHZD\
RI VLJQDOOLQJ SUREOHPV +LUVFKPDQ  &RPSDUHG ZLWK
H[LW ZKLFK LV WKH W\SLFDO UHDFWLRQ LQ D FRPSHWLWLRQEDVHG PDUNHW
YRLFHLVXVXDOO\PRUHFRVWO\WKHUHIRUHLWLVJHQHUDOO\XVHGZKHQH[LWLV
QRW IHDVLEOH RU H[SHQVLYH LQ HFRQRPLF WHUPV HJ ZKHQ VSHFLILF
LQYHVWPHQWV KDYH EHHQ PDGH LQ D FHUWDLQ UHODWLRQVKLS+LUVFKPDQ
  RU LQ HPRWLRQDO DQG VRFLDO WHUPV HJ OHDYLQJ RQH¶V
IDPLO\ RU FRXQWU\)XUWKHUPRUH YRLFH FDQ EH LQGLYLGXDO D FOLHQW





2IWHQ WKH FRPSDUDWLYH HDVH RI H[LWLQJ UHGXFHV WKH SRVVLELOLWLHV RI
SUDFWLVLQJIRUPVRIYRLFHZKLFKZRXOGEHPRUHHIIHFWLYHDVLQWKH
ZHOONQRZQH[DPSOHRIWKH1LJHULDQUDLOZD\VZKRVHUHFXSHUDWLRQRI
HIILFLHQF\ ZDV KLQGHUHG SUHFLVHO\ E\ URDG WUDQVSRUW FRPSHWLWLRQ
+LUVFKPDQ   7KH LQWHUDFWLRQ EHWZHHQ H[LW DQG YRLFH
IROORZVLQWKLVFDVHDVHHVDZSDWWHUQ+LUVFKPDQWKH
JUHDWHUWKHH[LWWKHOHVVHUWKHYRLFHZLWKQHJDWLYHFRQVHTXHQFHVIRU
WKH UHODWLRQVKLS RU IRU WKH RUJDQL]DWLRQ LQ FULVLV ,Q WKHVH FDVHV






+LUVFKPDQ   $W DQ\ UDWH HYHQ ZKHQ DQ H[LWYRLFH
FRPELQDWLRQFRPHVLQWREHLQJZKLFKLVIDYRXUDEOHWRWKHUHVWRUDWLRQ
RIDVDWLVIDFWRU\VWDWHRIDIIDLUVLWZLOOE\LWVYHU\QDWXUHWHQGWR
GHWHULRUDWH 7KLV EHFDXVH HYHU\ UHFXSHUDWLRQ PHFKDQLVP DQG LQ




FDVH RI WKH ULVH DQG VXFFHVVLYH HYROXWLRQ RI WKH3UDWR LQGXVWULDO
GLVWULFWIURPSRVWZDUGD\VXQWLOQRZ7KLVLVGRQHQRWVRPXFKWR
JDLQDEHWWHUXQGHUVWDQGLQJRIWKHVSHFLILFHYHQWVLQ3UDWRDOUHDG\
VWXGLHG HOVHZKHUH $EVDORPHW DO  DQG%HFDWWLQL  EXW
UDWKHUWRVKHGOLJKWRQWKHFRPELQDWLRQVRIUHFXSHUDWLRQPHFKDQLVPV
WKDW FKDUDFWHULVH WKH IXQGDPHQWDO HFRQRPLF UHODWLRQV ZLWKLQ WKH























)UHHPDQ   ,Q WKH H[WHQGHG )UHHPDQ PRGHO 
PRUHRYHUHLWKHUSDUWFDQLIGLVVDWLVILHGZLWKWKHUHVXOWVREWDLQHGE\
WKH DFWLRQ XQGHUWDNHQ UHVRUW WR SROLWLFDO PHGLDWLRQ DSSO\LQJ WR
JRYHUQPHQWDXWKRULWLHV)UHHPDQLQWKHKRSHRIKDYLQJ
WKHLU FODLPV VDWLVILHG WKURXJK OHJLVODWLRQ RU WKURXJK LQVWLWXWLRQDO
FKDQJHV







WKHQ PDUNHW WKH ILQLVKHG JRRGV +H GLG WKLV E\ µSXUFKDVLQJ¶ WKH




ZRROPLOOV LQ ZKLFK DOO WKH YDULRXV SKDVHV RI PDQXIDFWXUH ZHUH
SUHVHQWIURPWKHUDZPDWHULDOWRWKHILQLVKHGJRRGV :KHQWKLVPRGH
RISURGXFWLRQVWDUWHGWREHFRPHLQHIILFLHQWWKHZRROPLOOVEHJDQWR




WKLV SURFHVV JDWKHUHG PRPHQWXP WKH IRUPHU YHUWLFDOO\ LQWHJUDWHG




,Q WKLV SDSHU WKHUHIRUH ZH FRQVLGHU WKH PHFKDQLVPV RI H[LW DQG
YRLFHDVZHOODVWKHUROHRIOR\DOW\GXULQJWKHIRUPDWLRQRIWKHGLVWULFW
VHFWLRQ:HWKHQJRRQWRDQDO\VHWKHFRPELQDWLRQVRIH[LWDQG

































PDLQO\ WR WKH KLJK GRPHVWLF DQG LQWHUQDWLRQDO GHPDQG IRU WH[WLOH
SURGXFWVIURPWKHLQGXVWULDODFWLYLWLHVRI3UDWRH[SDQGHG
JUHDWO\ )ROORZLQJ UDSLG UHFRQVWUXFWLRQ LQ D FOLPDWH RI IXOO FR
RSHUDWLRQ DPRQJ WKH YDULRXV HFRQRPLF DQG VRFLDO IRUFHV RI3UDWR
ERWK FRPSRQHQWV RI WKH ORFDO SURGXFWLYH DSSDUDWXV YHUWLFDOO\
LQWHJUDWHGZRROPLOOVWRJHWKHUZLWKVPDOOSKDVHDQGPDUNHWLQJILUPV
H[SHULHQFHGJURZWK1RWRQO\GLGWKHQXPEHURIHPSOR\HHVRIWKH
YHUWLFDOO\ LQWHJUDWHG ZRROPLOOV ULVH IURP  WR RYHU 
ZRUNHUV RXW RI D SRSXODWLRQ RI  LQKDELWDQWV EXW DOVR WKH








ZKLFK LQ WKH 3UDWR HQYLURQPHQW FKDUDFWHULVHG WKH VHOIHPSOR\HG
FRPSDUHG WR WKH HPSOR\HG ZRUNHU 7KH DYDLODEOH GDWD WKRXJK






FKDQJHG )LUVWO\ SDUWLDOO\ DV DQ HIIHFW RI WKH FKDQJHG QDWLRQDO
SROLWLFDOFOLPDWHDIWHUWKHH[FOXVLRQRIWKH/HIWIURPWKH'H*DVSHUL
JRYHUQPHQWFROODERUDWLRQEHWZHHQZRUNHUVDQGHQWUHSUHQHXUVZKLFK
KDG FKDUDFWHULVHG WKH SUHYLRXV SHULRG WRRN D WXUQ IRU WKH ZRUVH
HVSHFLDOO\LQWKHODUJHUIDFWRULHVZKLFKDOVRZLWQHVVHGDFKDQJHLQ






,WLVWKHUHIRUHORJLFDOWKDWWKHPDQDJHPHQW RI VXFK ILUPV E\ QRZ






PLOOV JLYHQ WKH KLJK GHJUHH RI XQLRQLVDWLRQ RI WKHVH ZRUNHUV $
GHFLVLYHUROHZDVSOD\HGE\WKHFRQFUHWHH[SHULHQFHRIPDQ\ZKR
HYHUVLQFHWKHLPPHGLDWHSRVWZDUSHULRGKDGWDNHQWKLVURDGWRZDUG











IDLOXUHVHUYHGWRDFFHOHUDWHUDWKHUWKDQVWHPWKH H[LW IURP ODERXU
WRZDUGV VHOIHPSOR\PHQW &RPSDUHG ZLWK  GLVPLVVDOV
&RQVLJOLR3URYLQFLDOHGL)LUHQ]HWKHDGPLWWHGO\SDUWLDO




$QDO\VLVRIHPSOR\HGODERXULQ3UDWR LQ WKH ILUVW SRVWZDU GHFDGH












7R DQDO\VH FRQWUDFWLQJRXW DQG VXSSO\ UHODWLRQV RQH QHHGV WR
GLVWLQJXLVKEHWZHHQWKHSHULRGRILQWHQVHGHYHORSPHQWLPPHGLDWHO\
IROORZLQJ WKH ZDU DQG WKH ODWHU \HDUV RI HFRQRPLF FULVLV DQG
UHVWUXFWXULQJMXVWDVZDVGRQHZLWKODERXUUHODWLRQV,QLWLDOO\RZLQJ
WRDKLJKGHPDQGIRU WH[WLOHV DQG WKH FRQFRPLWDQW SUROLIHUDWLRQ RI















ILUP ZLOOLQJ WR ZRUN IRU D YHU\ ORZ SULFH'HVSLWH WKH WLPHO\
IRUPDWLRQ RI WKLV SDUWLFXODU WUDGH XQLRQ D FRXSOH RI \HDUV SDVVHG
EHIRUH WKH VHOIHPSOR\HG ZRUNHUV RI3UDWR ZHUH LQ D SRVLWLRQ WR
DFWLYDWHWKHLUYRLFHLQRUGHUWRUHVWRUHVDWLVIDFWRU\VXSSOLHUUHODWLRQV
,QGHHGDWWKHEHJLQQLQJRIWKHLQGXVWULDODUWLVDQVZKRVWDUWHG
WKHLU RZQ EXVLQHVV GXULQJ WKH µIUHQ]\ RI WKH PLOOLRQV¶ \HDUV
/¶,PSDQQDWRUHDQGWKHQHZVHOIHPSOR\HGZRUNHUVZKR
KDGDFFHSWHGIRUFHGH[LWIURP WKH ZRROPLOOV VWLOO FRQVWLWXWHG WZR
GLVWLQFWJURXSV7KHIRUPHUKDGFKRVHQVHOIHPSOR\PHQWWRWU\WKHLU
OXFNDQGRQWKHZKROHZHUHWKHUHIRUHLQGLYLGXDOLVWVLQFOLQHGWRUHO\
RQ WKHPVHOYHV WR VROYH SUREOHPV ZKLOH WKH ODWWHU ZHUH XQLRQLVHG
IRUPHU ZRUNHUV IURP WKH PDMRU IDFWRULHV ZKR KDG EHFRPH VHOI
HPSOR\HGPRUHRXWRIQHFHVVLW\WKDQFKRLFHDQGZHUHWKHUHIRUHPRUH
DFFXVWRPHG WR UHVRUWLQJ WR FROOHFWLYH DFWLRQ 7KH EULGJLQJ RI
LGHRORJLFDO JDSV DPRQJ WKH GLIIHUHQW VHFWLRQV RI WKH VPDOO SKDVH
ILUPV DQG SDUWLFXODUO\ DPRQJ WKH IUHHODQFH ZHDYHUV FDPH DERXW
RQO\ LQ  ZKHQ ZLWK WKH ZRUVHQLQJ RI WKH FULVLV LQ WKH ORFDO
LQGXVWU\DWWKHHQGRIWKH.RUHDQZDUDVHFRQGPDMRUH[LWRIZRUNHUV
DQG PDFKLQHU\ IURP WKH 3UDWR ZRROPLOOV WRRN SODFH &RQVLJOLR
3URYLQFLDOHGL)LUHQ]H7KHLQIOX[RIQHZIUHHODQFH














GLVPLVVDOV WULJJHUHG ZLOG FRPSHWLWLRQ DPRQJ WKH SKDVH ILUP
LQGHSHQGHQW ZRUNHUV PDQ\ RI ZKRP ZHUH DOVR EXUGHQHG E\
SD\PHQWVIRUPDFKLQHU\WKH\KLUHGRUKHOGLQSD\PHQWIRUZRUNWREH
RUGHUHG%HVLGHVPDNLQJLWLPSRVVLEOHIRUWKHPWRUHVRUWWRH[LWLQ
SUDFWLFH WKLV DOVR SUHYHQWHG LQGLYLGXDO YRLFH IURP EHLQJ HIIHFWLYH
7KHUHIRUH WKH RQO\ WKLQJ OHIW WR VWHP WKH GRZQZDUG VSLUDOOLQJ RI
UDWHVZDVWRRUJDQLVHDFROOHFWLYHSURWHVWLQRUGHUWRLQIOXHQFHWKH
EHKDYLRXURIWKHSXUFKDVHUV$WWKHEHJLQQLQJRIWKLVZDVWULHG
E\ WKH QHZO\IRUPHG )UHHODQFH :HDYHUV¶ 8QLRQ EXW LW IDLOHG
EHFDXVH RI WKH LGHRORJLFDO DQG RUJDQLVDWLRQDO GLYLVLRQV H[LVWLQJ
DPRQJ WKH VPDOO SKDVH ILUPV LQ 3UDWR
￿ 2QO\ DIWHU WKH IXUWKHU
ZRUVHQLQJ RI VXSSOLHU FRQGLWLRQV IROORZLQJ WKH VHFRQG ZDYH RI












￿￿ 7KLV FUHDWHG DQ DZDUHQHVV RI FRPPRQ LGHQWLW\
EHVLGHVDFRPPRQLQWHUHVWZKLFKLVDQHFHVVDU\FRQGLWLRQIRUWKH
H[HUFLVHRIYHUWLFDOYRLFH)XUWKHUPRUHLQWKLVFDVHWKHSDVVDJHIURP







VXFFHVV RI WKLV ILUVW SURWHVW GLG RWKHUV IROORZ XQLI\LQJ WKH WZR








RI SKDVH ILUPV¶ FROOHFWLYH YRLFH LV LW SRVVLEOH WR UHHVWDEOLVK











EHHQ FRXSOHG ZLWK WKH FRQFRPLWDQW VSUHDG DQG VWUHQJWKHQLQJ RI D
SDUWLFXODU LQGLYLGXDO DQG FROOHFWLYH LGHQWLW\ ,Q WKLV UHJDUG LW LV
RSSRUWXQHWRFRQVLGHUDJDLQWKHHYHQWVRI3UDWRGXULQJWKHSHULRGRI

















WKHQ DSSRLQWHG D &RPPLVVLRQ FKDUJHG ZLWK VWXG\LQJ WKH ORFDO
HFRQRPLF VLWXDWLRQ DQG RI ZRUNLQJ RXW D SURJUDPPH FRQWDLQLQJ
SURSRVDOV IRU WKH UHFRYHU\ RI ORFDO LQGXVWU\  $WWL GHO &RQVLJOLR
&RPXQDOHGL3UDWRDQG:LWKLQDIHZPRQWKV
WKH&RPPLVVLRQKDGFRPSOHWHGLWVWDVNDQGWKHSURSRVHGSURJUDPPH
REWDLQHG WKH DVVHQW RI WKH HFRQRPLF SDUWLHV ZKLFK XQDQLPRXVO\
DSSURYHG LW EHIRUH WDNLQJ LW WR WKH *RYHUQPHQW LQ 5RPH  $WWL GHO
&RQVLJOLR &RPXQDOH GL 3UDWR  ,O 1XRYR &RUULHUH
 'HVSLWH WKH IDFW WKDW WKH &HQWUDO *RYHUQPHQW UHDFWLRQ
SURYHGGLVDSSRLQWLQJWKHH[SHULHQFHRIWKH&RPPLVVLRQFRQWULEXWHG
WRZDUGVROYLQJWKHLQGXVWU\¶VSUREOHPVDQGWRWKHELUWKRIWKH3UDWR
GLVWULFW7KLV ZDV QRW VR PXFK GXH WR WKH HFRQRPLF LQWHUYHQWLRQV
SURSRVHG DQG FDUULHG RXW IRU H[DPSOH D SURJUDPPH RI SXEOLF
H[SHQGLWXUHIRUWKHFRQVWUXFWLRQRIURDGVVHZHUVVFKRROVHWFEXW
PDLQO\ EHFDXVH WKH H[SHULHQFH RI WKH &RPPLVVLRQ SURPRWHG DQG
VSUHDG FRKHVLRQ DPRQJ WKH YDULRXV SDUWLHV WKURXJK WKH FRPPRQ
REMHFWLYHRIWKHGHIHQFHRIµRXULQGXVWU\¶3&,
'XULQJWKHPRQWKVLQZKLFKWKH&RPPLVVLRQZRUNHGRXWLWVSURSRVDOV










7KH VHFRQG FRQWULEXWLRQ ZDV RI D FXOWXUDO W\SH FRQVLVWLQJ LQ WKH


















GHPDQG JURZWK LQ LQGXVWULDOLVHG FRXQWULHV GXULQJ WKH )LIWLHV DQG
6L[WLHV DQG RI LWV JUDGXDO IUDJPHQWDWLRQ DQG YDULDELOLW\ LQ WKH
6HYHQWLHV $OO WKLV WULJJHUHG D SURFHVV RI LQWHQVH DQG HVVHQWLDOO\

























WKHUHIRUH GXULQJ WKH GHFDGHV RI JURZWK RI WKH GLVWULFW DQ\RQH








VWUHQJWKHQLQJ RI WUDGHXQLRQV DQG WKH UHVXUJHQFH RI ZRUNHUV¶









RI EDUJDLQLQJ DV RSSRVHG WR WKH FRPSDQ\ OHYHO W\SLFDO RI RWKHU
LQGXVWULDOFRQWH[WV7KLVLVHDV\WRDFFRXQWIRUE\NHHSLQJLQPLQG


















RI ODERXU RUJDQL]DWLRQ ZDV QRW RQO\ GLVDGYDQWDJHRXV WR WKH
HQWUHSUHQHXUV EXW LW ZDV DOVR RSSRVHG E\ PDQ\ ZRUNHUV 7KLV LV
EHFDXVHLWZRXOGKDYHEHHQDQREVWDFOHWRZDUGVWKHDFFXPXODWLRQRI
PRQHWDU\ FDSLWDO EXW DERYH DOO DQ REVWDFOH WRZDUGV JDLQLQJ WKH
NQRZKRZDQGUHSXWDWLRQQHFHVVDU\IRUYHUWLFDOPRELOLW\WKURXJKVHOI




JRRG UHSXWDWLRQ DQG LQFUHDVH WKHLU SURIHVVLRQDO NQRZOHGJH PRUH
UDSLGO\












WR QHZ DFWLYLWLHV MRLQHG WKHP
￿￿,Q WKLV VLWXDWLRQ DQ\RQH ZKR ZDV
XQVDWLVILHG ZLWK D SDUWLFXODU FRQWUDFWLQJRXWUHODWLRQ FRXOG HDVLO\
UHPHG\WKLVWKURXJKH[LWLHE\VXEVWLWXWLQJVXSSOLHURUSXUFKDVHU
ZLWK DQRWKHU RQH DPRQJ WKRVH FRPSHWLQJ LQ WKHLU UHVSHFWLYH ORFDO
PDUNHW
,Q D SUHFHGLQJ VHFWLRQ ZH VDZ KRZ GXULQJ WKH IRUPDWLRQ RI WKH
GLVWULFW3UDWR¶V SKDVH ILUPV ZHUH DEOH WR RUJDQLVH WKHLU FROOHFWLYH




WKDW RI HPSOR\HG ODERXU,QGHHG DW WKH HQG RI WKH )LIWLHV D WUXH
FROOHFWLYH QHJRWLDWLRQ RI SULFHV DQG RI PDLQ FRQGLWLRQV RI VXSSO\
UHODWLRQV WHUPV RI SD\PHQW KLJKHU DQG ORZHU UDWHV IRU SDUWLFXODU
RUGHUVFRPSODLQWSURFHGXUHVHWFGHYHORSHGEHWZHHQWKH$UWLVDQV¶
$VVRFLDWLRQVUHSUHVHQWLQJWKHVPDOOSKDVHILUPVDQGWKH,QGXVWULDO
8QLRQ RI 3UDWR UHSUHVHQWLQJ WKH SXUFKDVHUV ZLWK UHJDUG WR WKH






UDWHV GLVFRXUDJH FXWWKURDW SULFH FRPSHWLWLRQ DPRQJ ORFDO ILUPV




DJUHHPHQWV UHGXFH WKH XQFHUWDLQWLHV RI WKH YDULDELOLW\ RI FRVWV DQG
SURILWV UHVSHFWLYHO\ RI WKH FRPPLVVLRQLQJ DQG SKDVH ILUPV $V D




ZRUN LQ FRQWUDFWLQJRXW UHODWLRQV H[LW DQG YRLFH LQWHUDFWHG LQ D
FRPSOHPHQWDU\ ZD\ ,Q ORFDO SKDVH PDUNHWV FRPSHWLWLRQ DQG
WKHUHIRUHH[LWUHTXLUHVIRULWVFRUUHFWIXQFWLRQLQJWKHIL[LQJRIUXOHV
DQG HYHQ RI SULFHV WKHUHIRUH WKH H[SUHVVLRQ RI YRLFH WKURXJK
LQVWLWXWLRQV DEOH WR HQVXUH WKHLU LPSOHPHQWDWLRQ 7KLV LV EHFDXVH
FRQWUDFWLQJRXWDQGVXSSO\UHODWLRQVWRJHWKHUZLWKODERXUUHODWLRQV







ULVNLHU VLQFH WKH\ UHTXLUH LQYHVWPHQWV DQG DUH VXEMHFW WR WKH
SRVVLELOLW\RIRSSRUWXQLVWLFDSSURSULDWLRQRIWKHUHODWHGTXDVLUHQWV
.OHLQ &UDZIRUG DQG $OFKLDQ  +RZHYHU DV SRLQWHG RXW














SURGXFWLRQ SKDVHV EXW DOVR WKDW RI ILQDO ILUPV WKDW LQFUHDVLQJO\
VSHFLDOLVH LQ WKH SODQQLQJ DQG PDUNHWLQJ RI SURGXFWV ZKRVH




VDPHGLVWULFWDUHUHODWLYHO\ HDVLO\ LQWHUFKDQJHG FRPSHWLWLRQ DPRQJ
ILQDO ILUPV LV QRW OLPLWHG WR WKH GLVWULFW SKDVH PDUNHWV EXW LV DOVR
SDUWLFXODUO\ NHHQ LQ RXWOHW PDUNHWV ,W LV QRW VXUSULVLQJ WKHQ WKDW





DUH GHVWLQHG IURP WKH W\SLFDO GLVWULFW RQHV 8VXDOO\ KRZHYHU WR







ZLWK VRPH SKDVH ILUPV +HQFH WKH VHDUFK IRU SKDVH ILUPV ZKRVH
UHSXWDWLRQLVNQRZQXVXDOO\IRUKDYLQJDOUHDG\KDGEXVLQHVVUHODWLRQV





PDUNHWLQJ RI SURGXFWV 7KHVH WHDPV FRQVWLWXWH SURSHU PLFUR










YRLFH PRVWO\ LQGLYLGXDO DV D SULRULW\ UHFXSHUDWLRQ PHFKDQLVP






RSHQ WKDW LV HDFK RI WKH ILUPV WKDW DUH SDUW RI WKHP DOVR KDYH








WHDP UXQ RI ORVLQJ WKH UHSXWDWLRQ WKH\ SUHYLRXVO\ DFTXLUHG DQG
EHFDXVH LW LV DOZD\V SRVVLEOH WR WXUQ WR DQRWKHU ORFDO ILUP ZLWK D
VLPLODU VSHFLDOLVDWLRQ DQG WKHUHIRUH H[LW UHPDLQV D FUHGLEOH WKUHDW
+LUVFKPDQ7KHUHIRUHGXULQJWKHSURWUDFWHGJURZWKRIWKH
GLVWULFW LQ WKH FDVH RI WHDPV RI ILUPV DV ZHOO H[LW DQG YRLFH








FRXUVH RI WKH (LJKWLHV 3UDWR¶V LQGXVWU\ ZHQW WKURXJK PDQLIHVW
GLIILFXOWLHVWKDWWULJJHUHGDQLQWHQVHSURFHVVRIFKDQJHERWKLQODERXU
UHODWLRQV DQG LQ WKH UHODWLRQV DPRQJ ILUPV ZLWKLQ WKH GLVWULFW 7KH
HYHQWVRIWKH(LJKWLHV¶FULVLVDQGRIWKHWUDQVIRUPDWLRQVWKDWIROORZHG
DUH ZHOO NQRZQ
￿￿ ,Q WKLV SDSHU WKHUHIRUH WKH\ DUH RQO\ EULHIO\





DQG PDLQWDLQHG D SRVLWLRQ RI ZRUOG OHDGHUVKLS LQ FDUGHG ZRRO
SURGXFWV 7RJHWKHU ZLWK WKH VXSHULRU DGDSWDWLRQ FDSDELOLW\ RI WKH
GLVWULFWRUJDQL]DWLRQ WR WKH FKDQJLQJ FKDUDFWHULVWLFV RI LQWULQVLFDOO\




WLPH KRZHYHU WKLV DGYDQWDJH ZDV SURJUHVVLYHO\ HURGHG PDLQO\
WKURXJK WKH FRPELQHG HIIHFW RI WHFKQLTXHV DQG PDUNHW HYROXWLRQ
6ORZHUWHFKQLFDOSURJUHVVLQFDUGHGZRROSDUWLFXODUO\LQVSLQQLQJ





FKDQJHG WRJHWKHU ZLWK WKHLU OLIHVW\OH LQFUHDVLQJO\ OHDGLQJ WKHP WR
SUHIHU OLJKWHU IDEULFV ZLWK GLIIHUHQW FKDUDFWHULVWLFV IURP WKRVH RI
WUDGLWLRQDOKHDY\FDUGHGZRROWKHH[WHQWRIWKHFULVLVRI3UDWRLQWKH
(LJKWLHVLVQRWVXUSULVLQJ2YHUFRPLQJWKHFULVLVWKHUHIRUHUHTXLUHG
PRUH WKDQ PDUJLQDO DGMXVWPHQWV WKDW RSHUDWHG GXULQJ WKH \HDUV RI










PDQ\ ILQDO DQG SKDVH ILUPV ZHUH QR ORQJHU FDSDEOH RI VHOOLQJ D
TXDQWLW\ RI SURGXFW FRUUHVSRQGLQJ ZLWK WKH XVXDOO\HPSOR\HG
SURGXFWLRQFDSDFLW\,QWKLVVLWXDWLRQPDQ\ZRUNHUVZHUHUHGXQGDQW
DQG ZHUH WKHUHIRUH HLWKHU SODFHG LQ XQHPSOR\PHQW FRPSHQVDWLRQ
VFKHPHV GLVPLVVHG RU JLYHQ HDUO\ UHWLUHPHQW  %HOODQGL DQG




$V D FRQVHTXHQFH LW WRRN RQ D FRPSOHWHO\ GLIIHUHQW PHDQLQJ 
HVWUDQJHPHQW IURP WKH SURGXFWLRQ SURFHVV¶  LQVWHDG RI WKDW RI
HFRQRPLFDQGVRFLDOHPDQFLSDWLRQDVKDGEHHQWKHFDVHSUHYLRXVO\
)XUWKHUPRUH GXULQJ WKH FULVLV H[LW LQYROYHG ZKROH FDWHJRULHV RI
ZRUNHUV LQVWHDG RI MXVW LQGLYLGXDOV 6R LQ D FRXSOH RI \HDUV WKH
QXPEHU RI WH[WLOH HPSOR\HHV LQ 3UDWR ZDV UHGXFHG E\ VHYHUDO
WKRXVDQG
￿￿
:LWK VXFK D PDVVLYH H[LW RQH FRXOG H[SHFW WKDW DV KDG DOUHDG\
KDSSHQHGGXULQJWKHIRUPDWLRQRIWKHGLVWULFWWKHZRUNHUV¶FDSDFLW\
IRU H[SUHVVLQJ WKHLU YRLFH ZRXOG EH VHYHUHO\ FXUWDLOHG ,QVWHDG
SUREDEO\EHFDXVHRIWKHHVVHQWLDOO\FROODERUDWLYHUHODWLRQVEHWZHHQ
LQGXVWULDOLVWV¶DQGZRUNHUV¶UHSUHVHQWDWLYHVWKDWE\QRZKDGH[LVWHGLQ
3UDWR IRU D ORQJ WLPH
￿￿ WKH YRLFH RI XQLRQ RUJDQL]DWLRQV GLGQ¶W
ZHDNHQ HYHQ LI QDWXUDOO\ FRQIURQWHG ZLWK WKH XQHPSOR\PHQW
HPHUJHQF\ WKH REMHFWLYHV RI QHJRWLDWLRQV ZLWK WKH LQGXVWULDOLVWV
FKDQJHG&HQWUDOWRWKHVHQRZEHFDPHZRUNRUJDQL]DWLRQ,QGHHGRQ
WKHRQHKDQGWKHXQLRQDJUHHGWRILUPVGLVPLVVLQJWKHZRUNHUVWKDW
ZHUH UHGXQGDQW WR WKHLU SODQV IRU UHVWUXFWXULQJ WR LQFUHDVH








7R WKLV HQG WKH YDULRXV UHSUHVHQWDWLYHV DJUHHG D WR UHTXHVW
*RYHUQPHQWUHFRJQLWLRQRIWKHVWDWHRIFULVLVVRDVWREHQHILWIURPWKH









H[LWDVDZD\WRZDUGVHFRQRPLF PRELOLW\ GXULQJ WKH FDUGHG ZRRO
FULVLVLWEHFDPHDQLQVWUXPHQWIRUDFFHOHUDWLQJWKHSURFHVVRIILUP
UHVWUXFWXULQJDQGRIUHRUJDQLVLQJWKHGLVWULFWDVDZKROH,QWKLVFDVH
WKHUHIRUH WKH PHFKDQLVPV RI H[LW DQG YRLFH DOVR FRRSHUDWHG WR
UHVWRUHHIILFLHQWZRUNLQJUHODWLRQV
 ,QWKHORFDOSURGXFWLRQSKDVHPDUNHWV








EHFDPH SUHFLSLWRXV DQG KDG YHU\ GLIIHUHQW HIIHFWV IURP WKRVH
H[SHULHQFHGGXULQJWKHSUHYLRXVGHFDGHVRIJURZWK,QHDUOLHUWLPHV
H[LW KDG EHHQ LQGLYLGXDO DQG UHJXODU DQG LW DSSOLHG WR ERWK VLGHV
SXUFKDVHUVDQGSKDVHILUPVWKHUHE\DOORZLQJHDFKWRVHDUFKIRUWKH
VXSSO\UHODWLRQVWKDWEHVWVXLWHGWKHLUSURGXFWLRQRULQFRPHQHHGV
1RZ KRZHYHU H[LW EHFDPH FROOHFWLYH FRQFHQWUDWHG LQ WLPH DQG
FRQFHUQHG PDLQO\ LQ ILUPV WKDW VSHFLDOLVHG LQ VRPH SKDVHV RI WKH
WH[WLOH F\FOH PDQ\ RI ZKLFK ZHUH IRUFHG WR ZLWKGUDZ IURP WKHLU
UHVSHFWLYHPDUNHWV






WKH UHVSHFWLYH SKDVH PDUNHWV WKH GHPDQG IRU RWKHU VSHFLDOLVHG
DFWLYLWLHVLQFUHDVHGIRUH[DPSOHWKHILQLVKLQJRIIDEULFV
￿￿7KLVLQ
WXUQ FDXVHG WKH RSSRVLWH SUREOHP IURP WKH RQH ZH KDYH MXVW
FRQVLGHUHG E\ PDNLQJ LW GLIILFXOW IRU SXUFKDVHUV FRPPLVVLRQLQJ
ILUPVWRUHVRUWWRH[LWLQWKHFDVHRIXQVDWLVIDFWRU\VHUYLFHVRQWKH
SDUWRIWKHILQLVKLQJSKDVHILUPVZKRKDGVXGGHQO\EHFRPHLQVKRUW

















IURP WKH VWDUW RI WKH FULVLV DQG VRPH RI LWV LQLWLDO HIIHFWV ZHUH
SRVLWLYHVLQFHLWUHGXFHGWKHWLPHQHHGHGIRUDGDSWDWLRQE\WKHORFDO
ILUPV 'HL 2WWDWL D  )RU H[DPSOH SXUFKDVLQJ \DUQ
PDGH RI ILEUHV RWKHU WKDQ ZRRO IURP RXWVLGH WKH GLVWULFW DOORZHG
3UDWR¶V ILUPV ZKLFK ZHUH WUDGLWLRQDO ZRRO FORWK PDQXIDFWXUHUV WR
SURGXFHDQGVHOOVLONOLQHQDQGYLVFRXVFORWKVZLWKUHODWLYHO\OLWWOH




PDUNHWV FRPELQHG DQG WRJHWKHU WKH\ SURGXFHG WKH JHQHUDO UH
SURSRUWLRQLQJZHPHQWLRQHGHDUOLHU
$WWKLVSRLQWRQHPLJKWDVNZKDWKDSSHQHGWRFROOHFWLYHYRLFHLQWKH
GLVWULFW SKDVH PDUNHWV VHFWLRQ  ,Q WKH \HDUV RI SURWUDFWHG
GHYHORSPHQWWHFKQLFDODQGRUJDQLVDWLRQDOGLIIHUHQWLDWLRQDPRQJWKH
ILUPV VSHFLDOLVLQJ LQ GLIIHUHQW SURGXFWLRQ SKDVHV DQG HYHQ LQ WKH
VDPH SKDVH KDG VWHDGLO\ LQFUHDVHG /RFDOO\ QHJRWLDWHG UDWHV DQG
PRUHJHQHUDOO\WKHV\VWHPRISULFHVUHODWLYHWRWKHYDULRXVVSHFLDOLVHG
DFWLYLWLHV ZKLFK ZDV GLUHFWO\ RU LQGLUHFWO\ UHODWHG WR WKHP ZHUH
WKHUHIRUHDOUHDG\LQSDUWLQVXIILFLHQWWRUHJXODWHWKHODUJHYDULHW\RI
VXSSO\ UHODWLRQV H[LVWLQJ ZLWKLQ WKH GLVWULFW
￿￿ ,W LV QRW VXUSULVLQJ
WKHUHIRUHWKDWGXULQJWKHFDUGHGZRROFULVLVDWDWLPHZKHQILQDOILUPV
UHVRUWHG H[WHQVLYHO\ WR H[LW ZLWKLQ DQG ZLWKRXW WKH ORFDO SKDVH
PDUNHWVWKHH[LVWLQJFROOHFWLYHYRLFHZDVQRORQJHUOLVWHQHGWR,WLV










WKH GLVWULFW PDUNHWV 7KHUH FDPH WKH DZDUHQHVV WKDW LQ VRPH
VSHFLDOLVDWLRQVHJZHDYLQJDQGWZLVWLQJWKHSURGXFWLYHFDSDFLW\RI





GHSHQGHQW DQG VHOIHPSOR\HG ZRUNHUV WKH JHQHUDWLRQ RI QHZ
HQWUHSUHQHXUVDQGWKHUHQHZDORIVRPHLQGXVWULDOVNLOOVVORZHGGRZQ
WRR
￿￿ 7KHVH QHJDWLYH PLGGOH DQG ORQJ WHUP FRQVHTXHQFHV RI WKH
PDVVLYH H[LW IURP ORFDO PDUNHWV WKDW WRRN SODFH GXULQJ WKH FULVLV
EHFDPHHYLGHQWZLWKWKHRQVHWRIUHFRYHU\+HQFHWKHDWWLWXGHRIWKH
PRUHREVHUYDQWLQGXVWULDOLVWVFKDQJHG7KH\QRZVWDUWHGWRSHUFHLYH
H[LW IURP GLVWULFW PDUNHWV DV D WKUHDW UDWKHU WKDQ D VDIHW\ YDOYH
+LUVFKPDQ7KHVLWXDWLRQZDVULSHIRUDUHVXUJHQFHRI
FROOHFWLYHYRLFHLQWKHORFDOSKDVHPDUNHWV










LQWURGXFHG LQ  ZDV DVR FDOOHG µUDWHHODVWLFLW\¶ FODXVH ZKLFK
DOORZHGIRUWKHSRVVLELOLW\RIGLVFRXQWDJUHHPHQWVRIXSWRIRU
ODUJHRUGHUVRQFROOHFWLYHO\QHJRWLDWHGUDWHV7KHQLQFDPHD
µQHJRWLDWLRQ DXWRQRP\ FODXVH¶ WKDW DOORZHG SXUFKDVHUV DQG SKDVH
ILUPVWRVWLSXODWHFRQWUDFWVGHURJDWLQJIURPFROOHFWLYHO\DJUHHGUDWHV
8QLRQH,QGXVWULDOH3UDWHVH$VVRFLD]LRQL$UWLJLDQHGL3UDWRµ$FFRUGR




















TXDOLW\ VSHFLILFDWLRQV RI WKH ZRUN RUGHUHG 7KLV DJUHHPHQW DOVR
SURYLGHV IRU VDQFWLRQV IRU WUDQVJUHVVRUV DQG WKH LQVWLWXWLRQ RI D
FROOHFWLYHERG\RIDUELWUDWLRQZKLFKDQ\ILUPWKDWKDVEHHQGDPDJHG
E\LQFRUUHFWEHKDYLRXURQWKHSDUWRIDQRWKHUFDQUHIHUWKHPDWWHUWR





LQWHUDFWLRQ EHWZHHQ H[LW DQG YRLFH LQ WKH ORFDO SKDVH PDUNHWV
FKDQJHG,QLWLDOO\WKHVHHVDZPRGHOSUHYDLOHGRQFHDJDLQZLWKH[LW
ZLWKLQ DQG RXW RI ORFDO PDUNHWV KLQGHULQJ YRLFH EXW DOVR
DFFHOHUDWLQJWKHDGDSWDWLRQRIVXSSO\UHODWLRQVGXULQJWKHILUVW\HDUVRI








LQWURGXFH LQQRYDWLRQV ZKLFK SXW WKHP LQ D SRVLWLRQ WR EH DEOH WR
GLIIHUHQWLDWH WKHLU SURGXFWV IURP W\SLFDO GLVWULFW RQHV $V D
FRQVHTXHQFHILUPVEHORQJLQJWRVXFKWHDPVZHUHOHVVLQIOXHQFHGE\
WKH FDUGHG ZRRO FULVLV DQG JHQHUDOO\ SHUIRUPHG EHWWHU WKDQ WKH
RWKHUV7KLVKDSSHQHGDOVRWKDQNVWRWKHZLGHUUHVRXUFHVLQIRUPDWLRQ




WKUHDW RI H[LW PRUH FUHGLEOH DQG WKH YRLFH ZLWKLQ WKH WHDPV PRUH
HIIHFWLYH
7KHEHWWHUSHUIRUPDQFHRIWKHILUPVWKDWZHUHRUJDQLVHGDVWHDPVGLG
QRW SDVV XQQRWLFHG LQ WKH GLVWULFW ZKHUH FXOWXUDO DQG SK\VLFDO
GLVWDQFHV DPRQJ VXEMHFWV DUH JHQHUDOO\ VPDOO 6HYHUDO ORFDO ILUPV
ORRNLQJIRUDZD\RXWRIWKHFULVLVVWDUWHGSODQQLQJSURGXFWVDQG
JHWWLQJ SKDVH ILUPV WR DFTXLUH PDFKLQHU\ VLPLODU WR WKH RQHV WKDW
ZHUH DOUHDG\ EHLQJ SURGXFHG VXFFHVVIXOO\ E\ RWKHU GLVWULFW ILUPV
7KHVHLQQRYDWLRQVKRZHYHUZHUHQRWRIDQLQFUHPHQWDONLQG7KH\
LQYROYHGFRQVLGHUDEOHLQYHVWPHQWVLQSK\VLFDODQGKXPDQFDSLWDODQG




WKDW DUH FRPSHWLWLYH LQ TXDOLW\ SULFH DQG GHOLYHU\ WLPHV 7RJHWKHU





IRUPHG RYHU ORQJHU SHULRGV RI WLPH WKURXJK UHSHDWHG H[FKDQJH
UHODWLRQVDQGLQYHVWPHQWVLQUHFLSURFDONQRZOHGJHDQGUHSXWDWLRQ7KH
KLJKHU GHJUHH RI FRPPLWPHQW DQG WLJKWHU FRRUGLQDWLRQ DPRQJ WKH
ILUPVLQWKHVHWHDPVZDVWKHUHIRUHWKHUHVXOWRISDVWLQYHVWPHQWV,W
ZDV QRW SRVVLEOH WR UHSOLFDWH VXFK DQ RUJDQLVDWLRQ ZLWKRXW VLPLODU
LQYHVWPHQWVEHLQJPDGH7KHSDVVDJHIURPDW\SHRIVXSSO\UHODWLRQV
LQZKLFKH[LWLVSUHYDOHQWDOEHLWLQWHJUDWHGE\FROOHFWLYHYRLFHLQWKH
ORFDO SKDVH PDUNHWV WR RQH LQ ZKLFK LQGLYLGXDO YRLFH KDV DQ
LPSRUWDQWUROHLVDOOEXWVLPSOH7KHGLIILFXOW\OLHVQRWRQO\LQWKHIDFW
WKDWHDFKRIWKHWZRV\VWHPVUHTXLUHVGLIIHUHQWLQYHVWPHQWVEXWDOVRLQ
WKH IDFW WKDW HDFK HQWDLOV GLIIHUHQW LQFHQWLYHV H[SHFWDWLRQV DQG
FRPSHWHQFH +HOSHU   ,I VXFK D SDVVDJH FDQQRW EH
LPSURYLVHG LW LV QRQHWKHOHVV SRVVLEOH WR WU\ VSHHGLQJ LW XS E\














































WKH SHUIRUPDQFH RI WKH GLVWULFW WHDPV LV QRW LQGHSHQGHQW RI WKH
IXQFWLRQLQJ RI WKH SKDVH PDUNHWV :KHQ FRPSHWLWLRQ H[LW ZLWKLQ


























VRFLDO WLHV 7KLV LQ LWVHOI DOUHDG\ VWDUWV WR H[SODLQ WKH FRPSDUDWLYH
DGYDQWDJHRI3UDWREHFDXVHDV+LUVFKPDQSRLQWVRXWWKHFRQWH[WVLQ
ZKLFKH[LWDQGYRLFHERWKSOD\DQLPSRUWDQWUROHDUHWKRVHWKDW\LHOG









WKH IDFW WKDW WKH UHLQIRUFHPHQW PRGHO WHQGV WR GRPLQDWH GLVWULFW
UHODWLRQV GXULQJ WKH SHULRGV RI UHJXODU JURZWK ZKLOH WKH VHHVDZ
PRGHO WHQGV WR SUHYDLO GXULQJ SKDVHV RI GLVFRQWLQXLW\ ZKHQ WKH
DGDSWDWLRQUHTXLUHGLVPRVWUDSLGDQGVXEVWDQWLDO
,QGHHGWKHFRPELQHGDFWLRQRIWKHWZRGLIIHUHQWW\SHVRIORJLFRIH[LW









ZLWKLQ WKH GLVWULFW JHQHUDOO\ ZLWK D GRXEOH RVFLOODWLRQ VR DV WR
DFFHOHUDWHILUVWDGDSWDWLRQDQGWKHQUHFRYHU\$QLQLWLDOJURZWKRIH[LW
ZKLFK FKRNHV WKH ROG DQG E\ QRZ REVROHWH IRUPV RI YRLFH LV
IROORZHGE\DUHVXUJHQFHRIQHZRQHVWKDWVWHPH[LWWRUHWXUQLIWKDW
EH WKH FDVH WR WKH UHLQIRUFHPHQW PRGHO RQFH UHFRYHU\ KDV
FRQVROLGDWHG
,Q FRQFOXVLRQ WKH KLJKHU FRPSHWLWLYHQHVV DQG DGDSWDELOLW\ RI WKH
LQGXVWULDO GLVWULFW GHULYHV IURP WKH UHODWLYH DEXQGDQFH RI H[LW WKH
HFRQRPLF VWUXFWXUH RI WKH GLVWULFW LV PDGH XS RI D V\VWHP RI
LQWHUFRQQHFWHGPDUNHWVEXWDERYHDOOIURPWKHZHDOWKRIIRUPVRI





PXOWLSOLFLW\ RI OR\DOW\ UHODWLRQV WHDP DWWDFKPHQW DQG SURIHVVLRQDO
FDWHJRU\ PHPEHUVKLS RU ORFDO FRPPXQLW\ H[LVWLQJ ZLWKLQ WKH
GLVWULFW$OOWKLVPDNHVWKHLQGXVWULDOGLVWULFWWKHLGHDODSSOLFDWLRQILHOG





PLJUDWLRQV SROLWLFDO SDUWLHV PDUULDJH DQG HYHQ FKLOG
GHYHORSPHQW+LUVFKPDQ0RUHUHFHQWO\WKHPRGHORI
H[LW DQG YRLFH KDV EHHQ DSSOLHG E\+LUVFKPDQ KLPVHOI WR








WKDW ZH FDQQRW HYHQ FLWH VRPH RI WKH PRVW LPSRUWDQW
FRQWULEXWLRQV :H VKDOO RQO\ PHQWLRQ VRPH FROOHFWLRQV RI













HYHU\ KRPH WKHUH ZDV D VPDOO WH[WLOH HQWUHSUHQHXU




ZHUH LQ H[FHVV RI  &LRQL   DQG WKDW WKH





VLF WKH SRVVLELOLW\ RI EHWWHULQJ WKHPVHOYHV HFRQRPLFDOO\
WKURXJKDVWURNHRIOXFNZKLFKLVWKRXJKWSRVVLEOHIRUDQ\RQH















REVHUYDQFH RI WKH DJUHHG UDWHV ZDV VLJQHG E\ WZHQW\QLQH
ZHDYHUV VRPH EHORQJLQJ WR WKH &RPPXQLVW $UWLVDQV¶





ZHDYLQJ VHFWLRQV RI WKH YHUWLFDOO\ LQWHJUDWHG ZRROPLOOV LV









































PLG(LJKWLHV DQG LQ SDUWLFXODU RQ WKH KLJK GHJUHH RI
XQLRQLVDWLRQ DOPRVW GRXEOH WKH QDWLRQDO DYHUDJH DW WKH
EHJLQQLQJRIWKH6L[WLHVVHH7ULJLOLD






 7KH QXPEHU RI WH[WLOH ILUPV LQ WKH GLVWULFW RI3UDWR JUHZ
H[WUDRUGLQDULO\ IURP  WR  DFFRUGLQJ WR GDWD RI WKH
FHQVXVRILQGXVWU\WKH\URVHIURPDURXQGLQWRDOPRVW





 7KH DLP RI GLVFRXUDJLQJ XQIDLU IRUPV RI FRPSHWLWLRQ DPRQJ









 2Q WKH LPSRUWDQW GLVWLQFWLRQ EHWZHHQ µILQDO¶ ILUPV DQG
µSURGXFWLRQSKDVH¶ ILUPV RU VLPSO\ SKDVH ILUPV LQ WKH
LQGXVWULDO GLVWULFW VHH%UXVFR  ,Q WKLV UHVSHFW VHH DOVR
%HFDWWLQLDZKRGHILQHVDµSXUHHQWUHSUHQHXU¶DVDILQDO














VWDELOLW\ RI UDWHV WHFKQLFDO DVVLVWDQFH ILQDQFLDO VXSSRUW
ZLOOLQJQHVVWRDFFHSWOLPLWHGGHOD\VLQWHFKQLFDOSURJUHVVZKLOH
RQWKHVLGHRIWKHSKDVHILUPLWLQFOXGHVEHVLGHVSUHIHUHQFHLQ
WKH H[HFXWLRQ RI RUGHUV DQG UDWH VWDELOLW\ UHVSHFW RI GHOLYHU\
WLPHV DQG UHTXHVWHG TXDOLW\ ZLOOLQJQHVV WR MRLQWO\ VROYH WKH
SUREOHPV WKDW PD\ DULVH LQ WKH SURGXFWLRQ VWDJH DQG LQ WKH






'HL 2WWDWL  *LRYDQQLQL DQG ,QQRFHQWL 
%HFDWWLQL
 7DNLQJ 3UDWR¶V H[SRUWV DV DQ LQGLFDWRU RI WKH GLVWULFW¶V
FRPSHWLWLYHQHVVZHQRWHWKDWLQFXUUHQWSULFHVWKH\DPRXQWHGWR
 ELOOLRQ OLUH LQ  ULVLQJ WR  ELOOLRQ LQ  DQG
WRSSLQJELOOLRQLQZLWKDIRXUIROGLQFUHDVHLQUHDO
WHUPV
 2Q WKH FDSDFLW\ IRU LQQRYDWLRQV W\SLFDO RI WKH GL VWULFW
RUJDQLVDWLRQVHH%HFDWWLQLEDQG%HOODQGL
 $FFRUGLQJWR&KDPEHURI&RPPHUFHGDWDWKHQXPEHURISHRSOH
HPSOR\HG E\ WKH WH[WLOH LQGXVWU\ RI3UDWR VKUDQN E\ 
EHWZHHQDQG
 $ FOHDU VLJQ RI WKH FRRSHUDWLYH FOLPDWH LQ 3UDWR¶V LQGXVWULDO
UHODWLRQVLVWKHDJUHHPHQW UHDFKHG LQ  E\ WKH XQLRQ DQG
ORFDO LQGXVWULDOLVWV IRU WKH HVWDEOLVKPHQW RI D IXQG IRU VRFLDO





 PDLQO\ DUWLVDQV ZKLOH WKH QXPEHU RI RSHUDWRUV ZDV




















GLVWULFW RI 3UDWR UHJLVWHUHG HDFK \HDU DW WKH &KDPEHU RI
&RPPHUFHZDVOHVVWKDQWKDWRIILUPFORVXUHV
 2QWKHGHFLVLYHUROHRIWKHµFRQWUDFWXDOHQYLURQPHQW¶PHDQLQJ





 2Q YRLFH LQ VXSSOLHU UHODWLRQV DV D VWUDWHJ\ IDYRXULQJ
LQQRYDWLRQVHH+HOSHU2QWKHSUROLIHUDWLRQRI
WHDPV LQ WKH GLVWULFW RI3UDWR VHH 'HL 2WWDWL F 
&LDSSHLDQG0D]]HWWL
 2Q WKH GLVWLQFWLRQ EHWZHHQ ILQDQFLDO LQWHJUDWLRQ DQG







EUXFR H OD IDUIDOOD 5DJLRQDPHQWL VX GL XQ GHFHQQLR GL YLWD
SUDWHVHLQ*%HFDWWLQLHG3UDWRVWRULDGLXQD
FLWWjYRO,9/H0RQQLHU)LUHQ]H








%DOHVWUL $ HG  7HU]R UDSSRUWR VXO VLVWHPD HFRQRPLFR
SUDWHVH6SULQW3UDWR






%HFDWWLQL * HG  0HUFDWR H IRU]H ORFDOL LO GLVWUHWWR
LQGXVWULDOH,O0XOLQR%RORJQD









'L DOFXQH SRVVLELOL LPSOLFD]LRQL SHU OD ULFHUFD VWRULFD GL XQD
UHFHQWH µULOHWWXUD¶ GHOO¶LQGXVWULD LWDOLDQD 5LFHUFKH GL VWRULD
VRFLDOHHUHOLJLRVD
%HFDWWLQL *  ,O GLVWUHWWR LQGXVWULDOH 8Q QXRYR PRGR GL
LQWHUSUHWDUHLOFDPELDPHQWRHFRQRPLFR5RVHQEHUJ	6HOOLHU
7RULQR





D 0RGHUQ (XURSHDQ (FRQRP\ 7KH &DVH RI 7XVFDQ\ 3LQWHU
/RQGRQ
%HOODQGL 0 DQG 0 5XVVR HGV 'LVWUHWWL LQGXVWULDOL H
FDPELDPHQWRHFRQRPLFRORFDOH5RVHQEHUJ	6HOOLHU7RULQR
%HOODQGL 0 DQG &7ULJLOLD  &RPH FDPELD XQ GLVWUHWWR










)3\NH *%HFDWWLQL DQG :6HQJHQEHUJHU HGV ,QGXVWULDO




HG 6WRULD GHO FDSLWDOLVPR LWDOLDQR GDO GRSRJXHUUD D RJJL
'RQ]HOOL5RPD





&(16,6 HG ,O FDVR 3UDWR 4XDOLWj H VWLOL GL YLWD LQ XQD
VRFLHWjHYROXWLYD(WDV/LEUL0LODQR
&LDSSHL & DQG *0D]]HWWL /R VYLOXSSR SURGXWWLYR D UHWH





&RQVLJOLR 3URYLQFLDOH GL )LUHQ]H $WWL GHO FRQYHJQR SHU OR
VWXGLRGHOODFULVLWHVVLOHSUDWHVH9DOOHFFKL)LUHQ]H
&RQWL*DQG60HQJKLQHOOR0RGHOOLGLLPSUHVDHGLLQGXVWULD



























/DERXU 0DUNHW $PHULFDQ (FRQRPLF 5HYLHZ 3DSHUV DQG
3URFHHGLQJV0D\









+HOSHU 6  &RPSDUDWLYH 6XSSOLHU 5HODWLRQV LQ WKH 86 DQG
-DSDQHVH $XWR ,QGXVWULHV DQ ([LW9RLFH $SSURDFK%XVLQHVV
DQG(FRQRPLF+LVWRU\YRO
+HOSHU66WUDWHJ\DQG,UUHYHUVLELOLW\LQ6XSSOLHU5HODWLRQV
















+LUVFKPDQ$2  ([LW DQG 9RLFH LQ7KH 1HZ 3DOJUDYH $
'LFWLRQDU\RI(FRQRPLFV0DFPLOODQ3UHVV/RQGRQYRO






$SSURSULDEOH 5HQWV DQG &RPSHWLWLYH &RQWUDFWLQJ 3URFHVV
-RXUQDORI/DZDQG(FRQRPLFV2FWREHU
/D]]HUHWWL / DQG ' 6WRUDL  ,O GLVWUHWWR FRPH FRPXQLWj GL







RI $OEHUW 2+LUVFKPDQ 1RWUH 'DPH 8QLYHUVLW\ 3UHVV1RWUH
'DPH


























6IRU]L )  /D WHU]LDUL]]D]LRQH GHL GLVWUHWWL LQGXVWULDOL LQ
7RVFDQDLQ%HOODQGLH5XVVR











:LONLQVRQ )  &RRSHUDWLRQ WKH 2UJDQLVDWLRQ RI :RUN DQG
&RPSHWLWLYHQHVV:RUNLQJ3DSHU(65&&HQWUHIRU%XVLQHVV
5HVHDUFK8QLYHUVLW\RI&DPEULGJH&DPEULGJH
:LOOLDPVRQ 2( 7KH (FRQRPLF ,QVWLWXWLRQV RI &DSLWDOLVP
)LUPV0DUNHWV5HODWLRQDO&RQWUDFWLQJ7KH)UHH3UHVV1HZ
<RUN